
mam

TheNew\örkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000

CORPORATE and

PERSONAL TRUSTS

loo Broadway 57th St. ils? Fifth Ave.
mtrn M...a 1.w in i mi i. iia.ani mm n iiiii«aiiiniii»iinaia.i.niiinuMFamimiww.

To yield 7^/4,%
Pùget Sound Power & Light Company

69fc Cumulative Preferred Stock
Price 54

The Company serves a population estimated to exceed
<8o,ooo. About 60% of its gross earnings is derived
from light,power, gas and heating business. The systemincludes 5 hydro-electric plants (installed capacity
117,300 H. P.) and reserve steam plants with 46,850H. P. capacity.
Balance after interest and dividends on senior securities
amounts to over ij4 times the dividend on this stock.

Stone & Webstçr
INCORPORATED

120 Broadway, New York
BOSTON Telephone, Rector 6020 CHICAGO

KEEP YOUNG BY BUYING
MORTGAGES

W ORRY ages men and women. Protect, yourself
from financial anxiety by investing in our Guaranteed
First Mortgages or Certificates. They pay 51 _>% in'
terest. In amounts from $100 up. Legal for trust
funds. Send for our new descriptive booklet R-92.

NewYork Title and Mortgage Company
135 Broadway, New York 203 Montague Street, Brooklyn

Long Island City Jamaica Staten Island White Plains
S

¡ñt*

To the Holders of

Interborough-MetropolitaiiCoIlaieral Trust
4!/2% Bonds and Certificates of Deposit:

The »lock of Interborcugh Rapid Transit Company, pledgedto secure the above-mentioned Bonds, is to be sold at publicauction on October 9, 1922, by James R. Sheffield, Trustee inBankruptcy oí Intcrborough Consolidated Corporation, under
a decree of the U. S. District Court and the 'trust Agreementsecuring these Bonds. It is the purpose of the Committee tobid for this stock for the benefit of its then depositors, usingin payment the deposited Bonds.

While more than 90% OÍ the Bonds have been depositedwith the Committee, which is more than the amount necessaryto enable it I o bid for said stock and to consummate the Planof Readjustment dated May 1, 1921. so far as these bonds areconcerned, the Committee desires to give Bondholders whohave delayed their deposits', an opportunit} to participate inthe benefits of any purchase of said stock by the Committeeand of the Plan of Readjustment. To that end the Committeehas «granted a final extension of the time for the deposit of
Bonds to and including October 7, 1922.
The Committee has also granted a final extension of the

time within which depositors mo«/ elect to purchase the newNotes to be («cued under the Plan to and including October7, 1922, ami desires again to call attention to the marked ad¬
vantage to depositors oi exercising the option to purchase newIntcrborough Note- rather thai, surrender (>0c.t of their Bonds.Over 95% of the depositors have exercised the first option.Depositors who, either through inaction or choice, have exer¬cised the second option, arc therefore urge«! to avail them¬selves oí this Rnal opportunity to change their election bypresenting their certificates to the Depositary, by October 7th,for notation thereon of their election to purchase new Notes.

September 14, 1922.

Interboroush-Meiropciitan 41/2% Bondholders' Committee
ORAYHO'N MI« MIKINIY. Chairman ( H VKM'S II, S MUS..IOHN MrIi!«.M. CHARMCS ». S.lMiKNT, Jr.,CHARLES A. ri:.\i;oi)V. i ki:i>:;kick STKACSS.

BOUJMNOT «VTTERBÜRY, SSae-retaXS14t) Broadway, New York
CRAVATH HENDERSON, l.KKKiX'nVKI.I, i- D1Î (JER.SDORKF.

85 W&Kasi s.w....' Kern Vork
ciWRANTY Tr.rsT COMPANT of NEW VORK, Depositary,1 in Bu àdwB Na« York

PLAN OF REORGANIZATION

To Stock'«..ciders and Creditors of

El Salvador Silver Mines Company, Inc.
The undersigned Committee has formulated a Plan of Re¬

organization of the EJ Salvador Silver Mim?s Company, Inc.,which contem^l.« tes the dismissal of the R?ceivership pro¬ceedings and the re-eät»Mishment of the Company's businessunder the p-nra'reme.nt of Mr. Charles Butters, the well-knownmining engineer.
A copy of the Pbn setting forth the rights and privilegesof stockholders and creditors of th<* Company thereunder,together with the letter of Mr. Butters containing the resultsof his observations and recommendations, may be obtainedfrom the Secretary.

EDWARD D. DOWLING.
FREDERICK C CORNING,
a. J. McAllister.
F. T. FRELINGHUYSEN,

Reorganization Committee.
A. J. M'-AI.l.lSTER, K-cretary,.

J

Investment
Information

Question* of general interest to in¬
vestors will bs answered in this col¬
umn, in which case only initials will
be used. Others will be answered by
mail. Address all inquiries, inclos-

> ing a stamped, addressed envelope, to
Financial Editor, The. T*ibun*, 161
Sassau Street, New Yoik City.

Figures on Rail Earninjr-
Questlon. î would be pleated to learn

«w t.o «be financial rttustlon of the New
Vork, siiri'iin hitnn» K- Theatern IRaHroart.
the VnhinvlllB * Mlddletown Railroad
and the Wllltes-lla: re ,v- Baitern Rail¬
road Just »i to the nm.vint Of InU'f'St
owned by the Erie, which I believe has
tne controlling Interest. The bonds 0111-
manding ol Hiese respective roads. 1
would ulso like to learn something of
?he American Flellway Expresa, whalbonds they have Issued, If any, anil niai
Ket value of sain'., and tie dividen.Is
paid recently.-A. J. II.
Answer The New York, Susque-

j hanna & Western Railroad .reports a
net operating deficit of $16,4.10 for the

I first five months of 1922. Surplus of
the company as of December 31, 1921,
was $1,473,652. Total funded debt is

j $15,696,1)00. Recent earnings of the
Middlctown & Unionvillc Railroad are
not available, but it is a small road

I with an annual operating revenue of
J about $100,000. Funded debt is $440,-
000 and surplus of the company was

| $78,494 on December 31, 1920. It is
operated as an independent road. Earn¬ings of the Wi!kes-R;irre &. Eastern
road are not available, beinç includedj in the income of New York, Susque-hanna & Western, which is the con-
trolling company through ownership of
the entire canital stock. Funded debt
is $3,000,000. The Erie road owns $12,-
810,941 of the entire issue of $13,000,-000 common and $12.962.292 of the
entire issues rf f^.OOO.OOO preferredstock of the New York. Susquehannaand Western ¡ind through this owner-
ship controls both the Middlctown &j L'nionviile and Wilkes-Barre & Easternroads. The American Railway Ex-I press has no funded debt, und divi-
dends at the rate of 6 per rent are

¡ paid quarterly on its cipital stock of
$34,642,000. The lost dividend of Hi
per cent was paid July 14, 1922.

Crucible Steel Preferred
Question- Kindly advise what you thinkoí Crucible Steel preferred 7 pel cent a«

an investment. It Is selling now around
99. and at ¡his figure would yield 7 per
cent. Also. ;.tock in the Okmulgee Build-
Ins and Loan Association, of Okmulg^e,Ok'ii. This '-'ne'e pavfl 10'per cent, the
legal rate charged in Oklahoma..G. M. B.
Answer- We regard Crucible Steel

preferred as a business man's invest¬
ment requiring interest and attention
in the company's affairs. Okmulgee
Building and Loan Association is re-
ported to be a well managed institu-
tion, although it is too far removed
from this investment center for its
stock to lie considered altogether de¬
sirable. The selection of the shares
of a similar association in the East,although returning a smaller interest
return, would be preferable, in our
opinion.

¦.'

Resumption of Dividends
Question Kindly let me have your.opln.Muu with reeard to the common stock ofalleu Hallways & Electric of Batli-! more, Also any information you have a*

to this year's earning*, dividends andprice fluctuations. -M. O.
Answer United Railways & Elec-

trie common stock resumed dividends
with the payment of 1 per cent on
August 30. 1922. The last previousdividend was January 22, 1919, when 1
rer cent was paid. Net earnings for
Julv 1922 were $90.105 against $63.059j for July, 1921; $373.978 for the first
seven months of 1922, against $298.487for the cor_» Sponding period in 1921.
The low price for 1922 is 9. The pros-ent outlook of the company seems
much brighter, but its common stock
must be regarded as speculative.

.

Bonds of Sc?ond Grade
Question -Will you kindly Rive me your

l opinion on Newfoundland \Var T.oan 5%s.1031? I purchased two of these at 100%through a local bank. 1 believe they are
not callable till maturity and am consider¬ing purchasine another. 1 notice that Vic¬
toria 6s. 1036. are listed to yield « percent. l.ethbridge 5s. 1946, to yield « percent, Saskatoon 5Vi«. 1034. to yield 6.10 percent. Are these desirable bonds and are<hey liable to call t On a list sent out bya New Haven broker are the followingbonds: New York and Richmond (las Com¬pany first 6s. 1951; Empire (las and FuelCompany 7Vis, 1937; Central IndianaPewer Company (is, 1947; PenobscotPower Company first guaranteed 7s,1942; Virginia-Carolina Chemical convert¬ible 7.V.8, 1937; Southern Illinois Light andPower Ti. 1941: Kansas Electric Powerj Company non-callable Bs, 1987; PublicService of Northern Illinois 6 Vis, 19«3.and-Firestone Tire of Canada fust 7s, 1937.Will you kindly check any of these thai
you may consider a really guod invest¬
ment 7.3.. It. C.
Answer.The only really good in¬

vestment on the list submitted by the jNew* Haven house is Public Service of |Northern Minci:- BVâ per cent bonds.
The New York and Richmond Gas 6s
and Central Indiano Power 6s are roa-
sonably sound investments. We con¬
sider the Newfoundland 6V_s are a
good investment and are not callable.The Saskatoon, Lethbridge and Vic-
toria bonds are second grade issueswhich we would not take while other
and better Canadian issues offeringonly slightly lower returns are avail-able. We suggest for.your considera-
tion the Canadian Northern Railway7s, 1940, selling recently to yield about
5.8 per cent. These bonds are guaran-teed by the Canadian government,

.

List of A-l Investments
QuestIpn--Will yon please ashd mo aj complete list of A-l investments, preferredstocks or bonds, that are sultablo for

young people who are Just out of hi'-rhschoul and business school and investingtheir first $G00. They are contemplatingInvesting as soon as they have a hundred
or two hundred dollars saved t;n and thento save another hundred or so and Investthat. I would H'.; your opinion as to whatare the most .V.iservative, the safest in-vestments yov/ people just Storting outinto life could place their saving» in. WhatIs your opinion of the Byllesbv securities,such as .Standard (.Jas und Electric Com-puny bonds and gold notes. Oklahoma Uasand Electric Company, etc. 7.R. H.

Answer.Compilation of a complete
list of A-l investments for children
just cut of high school or businessschool would be quite an undertak¬ing. The savings bank, building and,loan shares and Liberty bonds areprobably the most suitable form forthe savings of those who are just be-trinn.ng to earn. Until old enough tohave begun a business career th:;t re-quires a youn^ man's capital we wouldlimit selection to first mortgage bondsthat are well secured. The conditionssurrounding youn_- men while they areadvancing toward years of discretion1 are unlike nnd no one suggestionwould fit all. The bond offerings of
en investment house must be con-sidered separately, with particular, ref-
erence to the property securing each
mortgage and the provisions for pay-| ment of the issue at maturity. Stand-ard Gas and Electric earnings showsteady improvement. Because of thecharacter of the collateral securing thebonds of this company we class them
as suitable for investment for a busi-
ness man who can watch the company'sj earnings.

Four full columns of in.
vestment questions and an.
were will be published in
The Tribune every SundayJ and Monday. Or. other days
one jull column will appear.

Motor Trades
Optimistic on

BusinessTrend
M. S. Rukeyser, Tribune's

Financial Editor, in Con¬
vention Address at Buf¬
falo Calls Outlook Bright

Panicky Era Is Passing
Predicts Period of luereased

Buying on More Profit¬
able Basis for the Sellers

From a Staff Correspondent
BUFFALO, Sept. 1.1.-The men be¬

hind the scenes in the automotive in¬
dustry, the makers of basic parts and
accessories, gathered hero to-dny to
exchange experiences and ideas for
the autumn and spring of 1923 trade as
a group. They were more optimisticregarding the business outlook than at
any trn>e since the post-armistice boom[culminated early in 1920.
At the first day's session of the Motor

ami Accessory Manufacturers Associn-
lion's sixth annual convention at the
¡Lafayette Hotel. Merrylo Stanley
Kukeyser, financial and business editor
of Tfie New York Tribune, was the
principal speaker, Following his nd-
dresB, analysts and credit experts from
within the indsutry participated in on
open forum discussion and indorsed his
opinion that the revival in business
would continue and was likely to bo
transformed into a period of intense
prosperity.

Big Factors on Asset Side
"As for the outlooU," Mr. Rukeyser

said, "next year's automobile business
ought to be satisfactory. In most
respects the factors which can be fore¬
seen must be placed on the asset side.
'The main exception is the fact that
part of the 1022 buying, which resulted
during several months in the breaking
of all previous production records, was
due to the accumulated demand which
had become pent up (luring the de¬
pression of the latter part of 1020 and
of 1921.
"On the side of favorable influencer-,

most of them can be expressed in the
phrase 'better general financial and
industrial conditions.'

"It does not take a soothsayer to
know that business is on the upgrade.In many industries the revival has
been going on slowly, almost impercep¬
tibly, for a year. Although I do not
undertake to predict regarding the
future, 1 nevertheless see no reason,financial or economic, for assumingthat the recovery has gone as far as
it will go. On the contrary, the pre-I'dominant Wall Street opinion is that
the revival will go substantiallyfurther.
"Vp to th? present the improvement,ibioadly speaking, has been principallyin the physical volume of trade, in the

increased employment of labor, in the
greater or less stabilization of prices,and particularly in the complete dis-
appearance of the panicky feeling.

Expects Better Profits
"Despite these enormous gains, therebas not yet been especially profitablebusiness in most lines ths year."The aftermath of th depression has1-eft the busness world highly compet¬itive, wth many unts fightng doggedlyfor trade, often at the expense ofprofits. This narrowing of the marginof profits may, n some of the less fav-ored industries, result in secondaryj waves of troubles among the weakerand less efiicent producers. In the

next phase of the business circle, which1 think we are soon to enter, a periodof heightened buying, accompanied bybusiness obtained on a basis moreprofitable to the sellers, may be ex¬pected."
The speaker cited statistical indicasto show that credit had been, abundantand that the factors making for de¬pression to a large extent had been

overcome.
"The fundamental statistical facts,"the speaker continued, "justify the

same conclusion as the ordinary observation of the layman; namely, thatbusiness is on the mend."

Day's New issues
Alexander Brown & Sons, BrownBrothers à Co., Lee, Higginson & Co.,Jackson & Curtis and Spencer Trask &Co. are offering at 99Va and interest,to yield about 5Vis per cent, a newissue of $5,000,000 Consolidated Gas,Electric Light and Power Company ofBaltimore thirty-year 5% per cent firstrefunding mortgage sinking fundbonds. Series E. This issue -with $11,-263,000 ß per cent Series A bonds and$9,000.000 7 per cent Series C bonds

are secured by a mortgage on all prop¬erties of the company. For the twelvemonths ended July 31 net earnings ap¬plicable to fixed charges were 2.57times requirements.

M. M. Freeman & Co. are offering, toyield 4.15 per cent, $559,000 Townshipof West Orange, N. J., school 4% percent bonds, due 1924-'62.

Keane, Higbie & Co., Inc., and Sid¬
ney Spitzer & Co. are offering, toyield 4 to 4.20 ner cent, a new issue of
$300,000 City of Toledo, Ohio, 5 per
cent park and boulevard bonds, due
1923-'33.

Harris. Forbes & Co. are offering, to
yield 4.70 to 4.65 per cent, a now issue
of $275,000 City of Tulsa, Okla., school
district 5 per cent bonds, duo 1927-M2.

TTie William R. Compton Company,Halsey, Stuart & Co., Inc. and Kelley,Drayton & Co. are offering at 102M« and
interest, yielding more than 4.65 percent to.optional maturity in 1932 and 5
per cent thereafter, a new issue of
$1.000,000 San Antonio Joint Stock
Land Bank 5 per cent bonds, due in
1952.

The William R. Compton Companyand Lorenzo E. Anderson & Co , of St.
Louis, are offering, to yield 6.10 per |cent, $400.000 Little Rock-Hot Springshighway district of Arkansas 5 per cent
bonds, due 1923-'42.
Hornblower & Weeks and B. J. Van

Ingen & Co. are offering, to yield 4.60
per cent, $250,000 City of Tuísa, Okla.,
5^s per cent sewer bonds, due 1934-'46.

Dillon, Read & Co. offered yesterday
at 99*4 and interest a new issue of
$2,638,000 Province of Saskatchewan
twenty-year 5 per cent bonds. The
issue was awarded to them at 97.65.
against a second bid by the National
City Company of 97.63."
The National City Company and E.

H. Rollins & Sons are offering at 98%
and interest, $2.000,000 Greater Winni¬
peg Water District thirty-year 5 per
cent bonds.
Kuhn, Loeb & Co. are understood to

have purchased a new issue of $5,645,-
000 Illinois Central Railroad Company
equipment trust notes, for the issuance
of which application has been made to
the Interstate Commerce Commission, jThe notes are expected to be placedprivately.
Speyer & Co., %vho headed the syn-jdicate which purchased $45,000,000 the

City of New York 4% fifty-four-ycar"bonds, announce that all of the bonds
have been sold.

New Isstxa

$25,000,000
Sinclair Pipe Line Company

Twenty Year Sinking Fund 5% Gold Bond»
Dated October 2, 1922 Due October !, 1942

Authorized and to be presently issued $25,000,000
Interest payable April ! nfld (Mnbcr I, without átátíctío« for the Normal Federa! Income Tax up in 2^. CouponBond« in denomination^ <>i $500 and $1,000, rcKisterabir: as to principal only. Redeemable a« a wfcsfc

i:i lois of not let! (hail $5,000,000, Bt any time, at the option of the Company aï 10Î and ktornsd
n inicresf, on sixty days' prior notice.

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Tru*tee

Application will be made to list these Bonds on the New York Stock Exchange
Four Mills Tax in Pennsylvania Refunded

for further information concerning these Hands, reference it made in the letter of Mr. J. R. Mantón,,
President of the Company, U>hich lie summarizes as follows:

The Company's system of trunk and gathering lines, extending from the new Mexla Field
in Texas through the states of Texai?, Oklahoma, Kansas, Missouri and Illinois to East Chi¬
cago, Indiana, is connected with various refineries of the Sinclair Rerining Company,located at strategic points, including East Chicago, and with the Whiting Refinery of the
Standard Oil Company of Indiana.
The proceeds from the sale of these Bonds will be employed in financing in part the Com¬
pany's program which includes doubling the present capacity of the main trunk line to the
Chicago district, and building important extensions southeast to Houston, Texas, and
northwest to the Wyoming Field. Upon completion of this program, the system, reach¬
ing from the Gulf of Mexico to the Great Lakes and tapping all the important oil fields
in the central portion of the United States, will constitute one of the most comprehensiveand modern pipe line systems in the world.
The Standard Oil Company of Indiana has contracted to purchase, for over $16,000,000 in
cash, one-half the outstanding stock of the Sinclair Pipe Line Company.
These Bonds will constitute the present sole funded indebtedness of the Sinclair Pipe '

Line Company, and in the Trust Agreement the Company will convenant that it will not
create any mortgage or pledge any of its assets as security for any indebtedness without
expressly granting equal security to these Bonds. In addition, the Trust Agreement will
contain other important protective provisions set forth in the President's letter.
The sum of $850,000 a year will be expended, beginning October 1, 1924, in the purchase of
Bonds in the open market, if obtainable at prices not exceeding the face value thereof and
accrued interest.
Based on the price at which the Standard Oil Company of Indiana will purchase a one-half
interest in the Sinclair Pipe Line Company, the capital stock represents an equity of more
than $32,000,000 over and above these Bonds.
The average annual net income available for interest charges, depreciation and federal
taxes, for the past three calendar years and the seven months ended July 31, 1922, was$5,167,000, or over four times the annual interest charges on these Bonds, and such netincome for the first seven months of 1922 was at the annual rate of $7,585,000.
The inherent stability of the pipe line industry is evidenced by the fact that the earningsof the Sinclair Pipe Line Company during the year 1921, a period of acute business depres¬sion, showed no decrease below those of the previous year.

Bonds offered for subscription subject to allotment if, as and when issued and received by us, subject to approval bt o\counsel. It is expected that delivery in temporary form mil be made on or before October 2, 1922.

Price 95 and interest, to ^ieîd over 5.40%

Blair & Co., Inc. The National City Company
First Trust and Savings Bank, Chicago

The above Information hns been obtained from official statement» ami fltntlst!<:». Wa do not guárante«, but b»llev

Miscellaneous Markets
Public Utilities Securities

Bid.
Adl P A J. 28
do pi . 96

Am I, Tr.138
do pf... 96

A G A E.102
do pf. . 45

Am A I. P. 145
do pf «7

Ain P Utl. 36 "

do pf.. .10
Appal Pw. 27
do pf. .32«

CarPR AI, 45
Cntl Sta E 9

do pf. 71
Cities Svc.204

do pf.;. 7i
do bit ah 22
dn7<^dsB129
do C_95
do D. 91
do pf B. 6i,4
do csh c 77
do stk c.lfiG

Colo Pwr.. 24

Asie. Bid. Asl
30 do pf... 90 .

97 C P II A L. 20 32
142 do pf... 04 66
98 DABG 7 pf 24 25

31') DOftE 6 pf N5 89
4« ElBASh pf 95 97

160 Emp E pf. 71 70
89 do «'/!¦ pf 90 95
20 Frl 1, . ï S9 41
SS do pf. 72 75
30 Cias So 6 pf 64 74

GAES 7 pf 66 76
No St Pw.. 96 98

11 do pf. 92 95
74 Repb iiyl.t 13 16

207 do pf. 4:t 46
71 liïISo Cal Ed.105 107

do pf'. .120 124
Std Q A B 20 21
do pf. 4S 50

Toi Ed 7 pí H4 90
U I, & Ky 59 61
do 1st pf 7« 79

Wstn Pwr 38 40
_B'do nw pf S4 »7

Bonds
A G A E 6s 3Ï> Vi 300Vi|Mt S P 6». 86Vi 88
A P 4 L Cs 96>/j 98 !'L4 1Us 93 94
Appl P 6s. 91 93 UtahSec fislOO 100 V_
Chrcl I 8s. 94 Vi
Col l'w 5s. 91
El Paso 6s. 77 88

96',i W U .1 8s. 102 '/j 104 V.
VVis Ed 6» 99 100

Anin Exc.
Amer'ca
Battery.
Bowery .

Bway Cntl
Bryant Fk. .3 40
Bronx Ntl ..160
Bronx Boro.. 100
Btclí A Drv.130
Cen Merc...810
Chase ...

Chat A Phf
Chelsea Ex
Chemical
City.
Coal A Iroi

New York Bank Stocks
28ñiFifth Nati..
217|Garfii>l«l

Gotham

.280
. 234
.130
.425

.340

.265
90

504
.333
.195

Columbia . 212
Colonial . .325
Commerce .27s
Contntl.130
Corn Exch.,417
CosmpHn .... 65
ICh t Hiver 170
First Ntl ..1175
Fifth Ave .1025

ISO
170

140

34 5
270
110
r, io
346
205

.160
235
.175
.265
.615
380

Greenwich.
Hanover
Harrlman.
Imp A Tills. 590
Industrial. ..150
living Nati., 208
Manhttn C...200
Men A Met.. 400
i.Vlutual.610
Ntl Amn..
Nw Nthrlnd.125
¡N Y N B A. 548
Piidfic.300
Park...445
Public.305
Seaboard ;81Q

MO'Standard ...240
421,State.203

23d Ward ..2o0
Ontâ Statea..l60
WshR- m». ..'.',00
Yorkvltlj m

Trust and Surety Companies
Alllanr». ... 35
An.n Surety,. 78
Bankers. .367
Bond A Mtg.265
Bklyn Tr C..455
Centl Vnion.412
Columbia ...323
Cmmrcl T .105
Empire Tr .300
Equit Tr ... .290
Frmrs 1, & T.485
Fdlty Int...205
Fulton..
Guaranty
Hudson ... 170
Kin«a Co ..750
Lwyrs Mtg. .178' 184

iLwyra T
82(\!nnufctrs.¡Metroplin

240
240

.235

.300
III

.160

Mtg Bond
-Mut T \V.
N't Surety
N Y Trust.
N Y Title.
N Ï I, 4 T.
Poople'.s. .325
Kealty As.so.l 52
Title C.uar.,397
0 S M A T. Ï03
t' S T (¡uar.305
V S Trust.. 11 50

3i:o
212

DG6

456

320
260
.305
276
170

310
3 18
3 30
218
360
165

168
404
316

W'slohKtr
West T A M.11

150

Am Alliance.277
City N York.187
Cmmnwlth .300
Fii! A i'h-.ü^.',
Franklin .... 90
Globe A K.. 1400
Franklin 90

Insurance Companies
(lane
Home .

Nati l.lb
Nlacrara
títuyv nt
Ctd State
VVstchatr.

.410
160
360
50
47
39

Steel and Ordnance Stocks
Atlas Pw.143
Colt A ... 25 27
East Steel 20 30
Here Pwr.ISO
do pf...100 103

lîJlles B P,
| do pf..
Scov Mf«.tWoodw
Win C nw.

Chemicai Stocks

Standard Oil Companies
Hid. A-à<cd

Anglo Am 20 20%
Atl Rf«ç. .1086

<lo pf. .115
Borne Her.4 -15
Buck P L 97
Chsbrarh.. .105

lo pf. . .110
fontl Oil..143
Ores P L., 35
Oumb P L148
Eurk P L. 96
OSO pf n.100
do pf oirtios
do com.. 64

Hum O &R230
P L...172

Imp O 1.1.112
Ind P I,. 96
ltit Pet I.t 23
Ma'gn Pet.178
.Vtl Tins.. 26
N Y Tins.175
Nor P !.. .106
Ohio Oil. .290

1110
1 17
465
98

205
113
147
37

103
112
68

175
113'

182
27

ISO
10S

nid.
Pa Mex F 27
Pr O & G.610
Pr&¡ P I,.265
Solar Rfjf.345
Sou P h. 95
Sou Pa O.210
SW Pa P L, 60
.St O Cal.115
.St O Ind.117%
S O Kan.. 555
.S O Ky. .108
S O Neb..187
.SON J.186
do pf.. 117

S O N Y..456
S O Ohio. 400
do pf. .118

Swan & P. 32
Un Tk Cr.115
do pf. .110

Vacu Oil. .476
Wash Oil. 21
.Pur $25.

Aifced.
30

615
268
355
97

215
65

116
117%
565
109
193
188
118
460
46S
119
35

117
112
480

Miscellaneous Oil Companies
9%(Mutual O. 30%Atl L,obos. 9%

do pf. 35
BrAm OLt 30 %
(iuir Oil. .585
Merr o Cp 8%
Mtn Pr Op 11%

4
31 Vi

595

k On O. 10V
s Ck Pr A 15%
Sapul Ref. 3%
Vv'StU&I,,. .25

Miscellaneous Stocks
60

ovi
30
4

72

Atlas P V..
A D T N J
.Am Ltd..
do pf. . .

Aie.Thd pf
Am Typ I«'
do pf...

Rush T pf.
Borden. .110
do lat pf ¡19

B B Spl. 95
Bab & W..122
City Invst. 61
Cr W._ 50

do pf. . 95
Ohtlds Co.114
Celluloid.. 90

65
07
9%

39
4Vi

60
100

112
101
100
125
65
60

100
117

DI, &W. . 99
Draper C.160
Exc Be... 30
Int! Sll.pf.103
Lh Viy C S 78
Ntl Oskt. 75
NI I.crc pf 80
NP&Ty pf 98
Phelps D..160
Ryl B1<K P107
do pf... 96

S C H 1.. , 73
Mrger ... 99
SU.RM& P S3
VanUaalta 46
W & P_ 9 2
Yale .... 310
?Ex dividend.

10V<¡
10%
16%
3%

.35

105
82
85
85

132
170
110
99
75
100
38
60
95
320

Am C}?....
do pf.

A M & F,
?GW-JUl.
do pf.

J S Y.oun
do pf.

75
85

225
165
.112
t 88

Tobacco Stocks
¦¡.MCA&F.119 121

do pf...100 102
P R A T. 59 63
.Unvsl l.f.119 124
do pf...101 104

U S Tobac 65 68
do pf.. .114 117
.Ex dividend.

SO
«JO

250

ss

Sugar Stocks
ir Sufi ..

Cent! Sug.
C Ajiuirro .¦

Fjrdo new

(Grt Wstn. 240

î! v

Ntl Am. . 10
National...144
Ni Nique.. 150
Savannah, 52
do pf. . 97

25S
20

14«

57
100Kuderal ..104

Certificates of Indebtedness and United
States Treasury Notes

Month.
October.

Year.
1922
1922

1923
1922

*.Iune.
".luic.
*S..pti-ii!bi'i'.
.March.
?December..
»March.
.September.

Bid.
100
100
100 A
100A

_
100.3':

I92:t 100.7:
192.1 100 A,

Appros.
Ask. Yl.-id.
--. 3.10
- 3.30

3.30
3.40100JH

100.36

100,nr
1!I2I
19 2."> 0251 loa»

101 0 1 v
i:«-.'.'. too,», loou
I9Î6 J01% ltil%

^^^^^^^^^
1926 100& 100,V

*Acceptable In payment of Federal taxe
on the dates oí ui;.turily.

3.47
3.9'.i
4.02
4.1«
4.16
4.17
4.16

Form
tntor

do
do
do
do
do
do

New York City Bonds
te, Maturity. Rid. Auk. Yield.

961
1 OH r^, J09
108% 108%

4%*
4'i s
i S
4 Vis

_ .108%
IMS..108%
1967....07%
1972.-M)4%
1906.104

108%
"108%
108%
10, %
104%

4.03
4.06
4.08
4.06
4.06
4.04
4.03

Form, Rate. Maturity. Bid. Ask. Yield.do 4%8, 1964.104 104% 4 03do 4%s, 1962.104 104% 4 0»do 4>¿s. 1960.104 104% 4 03do 4%». 1060-'30.101% 101% 4 00do 4s. 3959.100% 101 3.9$do 4s, 1958.100% 101 8 95do 4s, 1957.100% 101 3 95Reg 4s, 1965-191«.100*4 100% 3.9«do 4a. 1936. 99% 100% 3.95Inter 3%s, 1964. «2 94 3.13Coup 3%s. 1964. 92 94 3.83Reg 3 Vis, 1950-1954. 81% 93% ».«*do 3%s. 1940-1950. 4.OS 3.15-do 3%«, 1922-1930. 4.20 4.00 -Rfg coup ser 4 Vi».. '23-'33. 4.10 8.96-do «Vis, 1923-1931. 4.10 3.9» -
New York State Bonds

Issued In coupon and registered form,not Interchangeable. Coupon bonds regla,terable.
Fcim, Rate. Maturity. Bid. Ask. YleldCanal and Highway 5s,1923-1930 .4.00 Î.75 -do 6s. 1931-1940.4.00 3.75-do 5b, 1944-1970.e.OO 8.75 .Canal Imp 4%s. 1964_113% 116% 3.7Highway Imp 4%s, 1963.133% 315% 8.7Canal Imp 4%s. 1966..109 111% 3.7Highway Imp «Vis, 1966..109 111% 3 7Bg» Can Ter 4%a, 1945.104V4-Highway Imp 4a. 1967.104 106 3.7do 4s. 1960-1962.104 106 3.7do 4s. 1958.104 106 3.7Canal Imp 4*. 19S7.104 106 3.7do 4s, 1960-1962.104 106 8.7Pal I S Park 4a. 198Ï..104 106 3."Bge Can Ter 4s, 1942-46.103 103% 8.7

Federal Land Bank Bond«
Form. Rate, Maturity. Bid. Aak. Tleli^»nter 6a. 1941-'31.104% 104% 4.3do 5s, 1941-'31.104% 104% 4.?do 5b, 1938-'23 .100% 101% 3.1do 4%s, Î942-S2.101% 101% 4.;do 4Vfcs, 19S9-'Î4. 9»% 100% 4¡do 4%e, 1S38-'S3. 99% 100% 4.:do 4%s. 1937-'22. 99% 100%" 4.1do 4%s, 1937V22. 99% 100% 4.:Joint Stock Land Bank BondsJoint Stock Land Ban«6s, 1951-1931 .100% 102% 4.Joint Stock Land BtnK6%s. 1951-1931 .103% 106% 4.Joint Stock Land Bank¦ 5s, 1939-19S4. 99% 100% 4.Chicago Joint Stock LandBank 5>ia. 1961-1931. . .105% 108% 4.Chicago Joint Stock LandBank 6s, 1937-1940. 99% 1'00% 4.Chicago Joint Stock LandBank 6s. 1961-1181.... .108% 103% 4.Clleago Joint Stock Lar.dBank 6s, 1952-'32_..103 103% 4.

Short Term Securities
Security, Rate, Maturity. Bid. Aak. TieAlum Co of Am 7s. 1926. .104% 10ft 6do 7s. 1933.106V4 106% 6.Am Cotton Oil 6a, 1924... 99% 99% 6Am Tel & Tel 6a. 192»_100 100% Sdo 6a. 1024.101% 101% 4Am Thread Co 6s. 1928.. 103% 103% 6Am Tob Co 7», 1928.101% 101% 6Anaconda Copper 6s, 1929.102% 102% 5do 7b, 1929._.103% 194 6Ang-Am Oil 6%s, 1925...103% 303% 6j Armour & Co conv 7s, '30.104% 105% 6B & O R R col 6«. 1324. .100% 101% îBell Tel of Can 7s, 1926104, . .104% 4Bethlehem Steel 7», 1923.106% Î0#%do 6s. 1948 .100% 100% SCan Northern Ry 6b, 1925 99^, 9«4£ fdo 6%b. 1922.100 500% ido 5%s, 1924.100% 100% Idc 6b. 1924.101 Id! '¦> iCanadian Pac Ity Ca. 1924.101A, lOir» ICai» Argen Ry 6s, 1927... 04% 95 1Con Una of N Y 7*. 1922. .100% 10»\ <i Cop Ex Asan is, 19S4...102% 102%do 8s. 1925....103% 103% <Cudahy Pack 7», 192S_101% 101%Kvderal Sug Ref «a, 1934..101 101%."Goodrtch cvt 7», 1925..103 103%Gulf Oil Corp 6a, 1923_101 301%do 7a, 1933.104% 104%I Hocking Vul 6», 1924....100% 101%tHumble Oll 7», 1923. ..100% 100%i Interboro conv Ba 1922... 94% 95% -Kan C T»rm Ry 6« 1923.101% i 01%Kenno-ott Cop Cp 7«, 1930.105 105%Lac O L 1st rer 7e. 1929. .102% 103Lib McN A Lib 7s, 1831..102% 103Sears Roejbuck 7s, 1922....190 100%do 7b. 1823 .loi % 102Solvay S: Co 8a. 1927....?.*% 107V*Sowatn Boll Tel cvt 7a. '28.102% 103%

D.8î.curttr R»tl» .>«.. âMa. Aikad. ft«St Paul \: D 8%8. li2i...l»Hé .«l* il
S O of N Y 7«. 1926- 11..1M«* 11«% .do 6%g, 1»J3.!»* lf»«¿ lî;
«wlft êc Co 7«. 1J25.191 % 1*IV, U

do 7». 1931 .l«î IM-i U
Utah Securities «s. 1»2Í. 10» !H, H
Vacuum Oll 7». 193«.19IH .Ml <
\ a-Car Ches. 6*. l»2....î«0% H*,) U«
ftWéjgt Elec cvt ?s, 1!<::..1«8 1*1» .

..^.Called for payment at lOJ. «Wstw 1

tC»lIed for payment at l»9H,*pa«*15, 1922.
JtCalled for payment at lit, At«-» '.

a «¦

idle Car» Decreaie
The number of freight curt Ml« *

the lines of the United Stste* ÉÍ H
gust 31 totaled 70,455, a dem««
50,506 cars since August 23, setordir:
to figures compiled by the iMW«-*'«
of Railway Executives. The red
is believed to have been brought «*«¦
partly by the settlement of ti» H*
minous coal strike.
Surplus coal cars numbered MA*

a decrease of 41,839, and box can W*
a drop of 4,387. There also w»s » *"
crease in the number of Idle HP
coke and refrigerator cars.

- » ¦«

New York M-sfal Marfci
Tin was steady with Streits HJStraits shipments quoted st *«

32.37Mtc; standard, 32c, and PS F-
cent, 32@32.12i4c asked. Copper cßM-
standard spot, Sept. and Oct., M«8*
Î3.62H?. and electrolytic spot
and Oct., 13.62@14c. Lead steady; K*
York spot, 5.95c bid, and East St W»
spot, 6.60c bid. Zinc firm; New W'
spot, 6.70c, and East St. Louie *»-
6,30c bid.

«

The Dollar in Foreign Excfca-T
(C«ntinned from Fa*e Fltt*»'

FINLAND (par 19.3 cents a mark)
Demand . 2 17 2.1S ,

Cables .2.17 SM
FAR FAST

CHINA (8hanffhal par unsetHed)
Demand ,.77.28 7Î.2S
Cablea .77 75 77.75

CHINA (Hongkong par unsettled) .,

Demand .57.70 6Î.Ï0 »H
Cables .57,87% 58 "8 "

JAPAN (par 49.S cent» a yen) ....

Demand .48.40 48.3* **S
Cbles .48.55 4M5 " '

INDIA (par 48.65 cents a rupe*> Ml|Demand .28.87% ÏS-Hm ff«
Cablea .29.12% 2:t12^., e¿»STRAITS SBTTI.J5MENTS (par ".'

a dollar) ¿auDemand .S2.00 í2.»0
Cable» .5Ï.25 &2-2= *

THE AMKRICAS
ARGENTINA (par 42.44 cent«a raí»«'"tj
l>emaud .35.80 M.1» fît«'
Cable« .;!6 90 Sí.í" JSS

BRAZIL, (par J2.45 ct-rtts 8 paK"" "?« ¡i
Demand .12.95 13.íw \fS
Cabíes .13.00 18.ÎS

PERU (par »4.8« a pound) »«(i
Checks . «S.0Ï «O* .«*

ECUADOR (par 48.t¡0 <-ents « »ucr%««t
Check» .2:.'.'2 --..*

CHILIS (par 36.5 conts a peso) .»}
Checks .14 20 H-2S '.

URUOVAY (par 103.42 cents »^""¿tfi
Chocks.7S..ÍS .My^«rar\VENEZUELA (par 19.3 cent« ?AboU1íj*
Check» .17.79 IT-f» * ¿ t»
Canadian Exchange.New York ¿«Êtr*«Montreal, /» per cent premi«w; »^(,fund» In Now York. A par cent dl**0*^

W.H


